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3Q2022, LNTT tang 20.7%YoY, dat
6,715 ty VND.

NIM ti€p tuc ghi nhan xu hudng
giam, dat 5.22%

Tang trudng cho vay van kha quan
trong khi tién gui gap khoé khan

Ty & ng xau thap nhat nganh

Khuyén nghi MUA, gia muc tiéu

TCB ghi nhan thu nhap 3i thuan quy 3 dat 7,565 ty VND (-2.9%QoQ va +12.2%YoY),
thu nhap ngoai i dat 2,773 ty VND (-14.1%QoQ va +36.2%YoY). TCB trich 609 ty
chi phi du phong cho quy 3 (+46%QoQ va +3.4%YoY). Chi phi hoat dong dugc tiét
giam bl dap cho muc tang trong chi phi du phong, nhd d6 ngan hang chi ghi nhan
giam LNTT giam nhe 8.3%QoQ va van ting 20.7%YoY. Lily k€ 972022, LNTT dat
20,821 ty VND (+21.7%YoY), hoan thanh 77% ké& hoach nam.

Lgi suat binh quan ti hoat dong cho vay cai thién khoang 0.3 di€m % QoQ nhg day
manh cho vay ban lé cing kha ndng tra ng ctia cac khach hang dugc tai cd cau
quay trd lai. Tuy nhién, |3i suat binh quan dau vao ting tdi 0.61 diém % QoQ do li
suat huy dong tuf thi truGng 1 va 2 tdng cao. NIM Q3 giam 0.26 diém % con 5.22%

Trong b&i canh room tin dung eo hep ngan hang da phai ban bét danh muc trai
phi€u doanh nghiép dé c6 room ddy manh core cho vay. TPDN giam t&i 30.5%YTD
trong khi cho vay tang tot & mdc 18.2%. Ngan hang chd yéu huy dong von tU thi
trudng 2 sau 9T (59.3%YTD) trong khi tién gufi tang khiém tén 1.3% so v8i dau nam

Ty |é ng xau 3Q2022 tang 5bps QoQ én mUic 0.65%. Ty |€ bao phl ng xdu giam 6.6
diém % so vdi quy trudc xuéng con 165%. Ngan hang con khoang 400 ty ng tai cg
cdu da dugc dua vé ding nhdm ng va khong cé qua nhiéu anh hudng tGi NPL.

St dung 2 phudng phap dinh gia P/B va Chiét khau Igi nhudn thang du, ching toi

34,200 VND/cp

diéu chinh mUc gia muc tiéu cho ndm 2022 ctia ¢d phiéu TCB xudng 34,200
VND/cp, cao hdn 39.0% so véi gia tai ngay 31/10/2022. Khuyén nghi MUA.

MUA

D{f liéu giao dich

Bién ddng gia c6 phiéu

Gia muc tiéu VND 34,200 — _

* Ty lé CP tu do chuyén nhugng (%) 77.2% (%) M 3M 6M 12M
Tang/giam 39.0% GTGD TB 3 thang (ty VND) 156.76 Tuyét déi 245  -352 442 524
Gia hién tai (29/10/2022) 24,400 S& hitu nudc ngoai (%) 22.5% Tudng déi -165 -23.7  -255  -33.2
Gia muc tiéu thi trudng 52.500 Cd cau cb dong MSN (14.96%)

Vén héa thi trudng (ty VND) 125,690
Dy phéng KQKD & dinh gia Thay d6i vs VNIndex (trai)
Cudi ndm tai chinh 2020A 2021A 2022F 2023F e
Gid co phiéu (phai)

Thu nhap [3i thuan (ty VND) 18,751 26,699 31,231 36,492 (%) VND
LN trudc CF DPRRTD (ty VND) 18,411 25,903 30,625 36,302 10 60,000
LNST ngén hang me (ty VND) 12,325 18,052 22,468 26,314 0 50,000
EPS (ddng/c6 phiéu) 3,515 5,137 6,375 7,452 -10 40,000
Tang trudng EPS (%YoY) 22.4% 46.1% 24.1% 16.9% -20 30,000
PER (x) 8.95 9.71 5.36 4.59 -30 20,000
Gia tri s6 sach/CP (BVPS) 20,392 25,476 31,508 39,171 -40 10,000
PBR (x) 1.54 1.96 1.08 0.87 -50 0

(o) 0 0, 0, 0, " 92 92 92 92
ROE (%) 18.4% 22.0% 22.0% 20.7% & S & Ry R
Ty 1é ¢6 tiic (%) 0.0% 0.0% 0.0% 0.0% S S & & S

Nguon: Bloomberg, KBSV

Nguén: Bloomberg, KBSV



3Q2022, LNTT ting 20.7%YoY, dat
6,715 ty VND.

NIM 3Q2022 dat 5.22%, giém 26bps
QoQ va 36bpsYoyY.

Hoat dong kinh doanh

Nguon thu tU [di gdp khé khan cung ap luc chi phi [3i gia tang khién TCB tiép
tuc ghi nhan xu huéng gidam trong thu nhap l3i thudn. Cu thé, thu l3i thuan quy
3 giam nhe 2.9%QoQ, dat 7,565 ty VND. Néu so véi cung ky thi thu |3i thudn van
tang khoang 12.3%. Thu ngoai l3i dat 2,773 ty VND, giam 14.1% so v&i quy 2 do
thu hep ngudn thu tu chiing khoan dau tu. Do su sut giam cua thu [3i thuan va
thu ngoai [di nén tong thu hoat dong (TOI) quy 3 gidm 6.2% so véi quy 2, du viy
néu so vdi cling ky thi TOI van tang khoang 17.7% va dat 10,338 ty VND. Ngéan
hang van manh tay trich 1ap t8i 609 ty VND chi phi du phong rui ro trong quy 3
(+46%Qo0Q va +3.4%YoY). Chi phi hoat ddng (OPEX) giam nhe 8.3%QoQ va tang
14.7%YoY, dat 3,014 ty VND. Tdng két lai, TCB ghi nhan |gi nhudn trudc thué
quy 3 dat 6,715 ty VND, giam 8.3%QoQ nhung van tang 20.7%YoY nhd cac
ngudn thu van kha quan néu so véi cung ky nam trudc. Liiy ké 972022, Idi
nhuén trudc thué cia ngan hang dat 20,821 ty VND, tang 21.7% so véi cung ky
va hoan thanh 77% ké hoach nam.

Lgi sudt dau vao binh quan 3Q2022 cai thién 0.34 diém % QoQ, dat 7.77% nhd
TCB day manh chuyén déi ¢ cdu khach hang sang mang ban (& cung gi suat ti
interbank cling dugc cai thién. Ty [& CASA tiép tuc giam khoang 1.5 diém %
xudng con 46.5% - van diing dau nganh. Ching tdi danh gia téc dd tang trudng
CASA cham lai hoan toan phu hdp véi béi canh dong tién nha réi dé vé kénh guii
tiét kiém khi i suat lién tuc tdng. Khong dling ngoai cudc dua tang l&i suat,
TCB ciing d3 tang khoang tuf 1-1.25 diém % tly ting ky han. Chi phi (i tién gui
binh quan tang khoang 0.43 diém % lén 2.3%. Huy dng tU thi trudng lién ngan
hang va tU gidy t& cd gia cling trd nén dat dé hdn trong béi canh thanh khoan
toan hé théng thiéu hut. Chi phi nguén vén huy déng binh quan quy 3 la 2.83%,
tang manh 0.61 diém % QoQ va 0.59 diém %YoY. Do dé, bién l3i thuan (NIM)
quy 3 tiép tuc bi thu hep xuéng con khodng 5.22% (giam 0.26 diém %QoQ). Ap
[uc tif chi phi vén van s& tiép tuc trong quy 4 va dau nam sau khi vifa qua Ngan
hang Nha nudc néng |&i suat diéu hanh thém 1 diém %.

Bi€u d6 1. Bi€u d6 tang trudng l3i thuan va li thuan ti hoat Bi€u d6 2. Tang trudng Tong thu nhap hoat ddng va LNTT theo

ddng dich vu theo quy 2021 - 2022 (YoY)

quy 2021 - 2022 (YoY)
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Biéu d6 3. Bién dong NIM theo quy 2021 - 2022

Biéu d6 4. Ty & CASA ctia TCB theo quy giai doan 2021 - 2022
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Ngudn: Bao cdo cdng ty, KBSV

NFI3Q2022 dat 2,123 ty déng, ting
41.8%YoY.

Nguon: Bdo cdo cdng ty, KBSV

Nhd ndm trong cling hé sinh thai ma TCB dugc hudng Igi tryc ti€p tif hoat déng
phat hanh trai phiéu clia Vingroup va Masan, tU d6 dem lai nguén thu 6n dinh
tuf cac dich vu ngén hang dau tu (gébm tu van, bao lanh phat hanh trai phiéu).
Ty trong doanh thu tif cac dich vu ngén hang dau tu thudng chiém khoang 53%
téng thu dich vu ctia ngdn hang. Thi trudng trai phiéu trd én tram lang hon da
khién ngudn thu nay cé dau hiéu bi thu hep dan bat dau tir quy 2 2022. Ngan
hang chi ghi nhan khoang 554 ty VND thu tUf dich vu ngdn hang dau tu, giam
19%QoQ va 39%YoY. Cac quy dinh nghiém ngat hadn [a can thiét cho su phat
trién cla thi trudng trai phiéu trong dai han. VGi vi thé san c6 ctia minh TCBS sé
nam bat dugc cd hdi va tiép tuc dem lai nguén thu tlf IB vé cho ngan hang me.

Viéc day manh khai thac mang thé tin dung tiép tuc dem lai hiéu qua cao khi
déng gép khoang 554 ty VND trong quy 3, giam 12%QoQ va tang manh
127%YoY. Thu tUf bancassurance duy tri da tang tridng cao nhu trong quy 2,
tang 86% so vdi cung ky va dat 449 ty VND. Dang chd y thu ti hoat dong thanh
toan déng gdp t6i 698 ty VND cho thu dich vu, tdng 45%QoQ va gap 2.5 lan
cung ky. Thu tU phi giao dich ngoai té dat 231 ty VND (+7%QoQ va +82%YoY).
Cac ngudn thu dich vu khac ghi nhan tang trudng cao bu dap cho su sut giam
trong thu dich vu ngan hang dau tu, nhd dé thu nhap tif hoat dong dich vu van
tang 41.8% so vdi cung ky, dat 2,709 ty VND.

Bi€u d6 5. Cd ciu thu dich vu theo quy giai doan 2021 - 2022
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Ngudn: Bdo cdo cong ty, KBSV

Thu tu hoat dong kinh doanh ngoai hdi va vang ghi nhan két qua kha quan hon
trong quy 3 khi l3i 28 ty VND. Hoat déng mua ban chiing khoan kinh doanh lan
d3u cé 13i trd lai sau 4 quy lién ti€p ghi nhan 16, dat 18 ty VND. Ching téi cho



Biéu d6 6. Cd ciu thu ngoai ldi theo quy 2021 - 2022

rang viéc tat todn sdm danh muc trai phiéu chinh phu va trai phiéu tif cac t6
chic tin dung dén mét phan dén tif nhu cau vé vén dé cho vay clia TCB, ngoai
ra sau khi tat toan thi ngn hang cé thé mé réng danh muc trd lai dé nam bat
dudc xu hudng l&i suat tang. Hoat dong kinh doanh chiing khoan dau tu chdm
lai va chi ghi nhan khoang 157 ty VND trong quy 3, giam 73.5%QoQ va
48.7%YoY. L3i thuan tu hoat dong khac gap 2.8 lan so vdi clng ky, dat 441 ty
VND. Cac ngudn thu ngoai ldi khac tang cham lai lam ty & Non-NII/TOI chi dat
26.8% trong quy 3, giam 2.5 diém % so vdi quy trudc do.

Biéu d6 7. Ty l& Non-NII/TOI theo quy 2021 - 2022
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Ngudn: Bao cao cdng ty, KBSV

Cat giam danh muc trai phiéu dé

phuc vu hoat dong cho vay

Ngudn: Bao cao cdng ty, KBSV

Tinh dén cudi quy 3, du ng cho vay khach hang dat 410.5 nghin ty VND, tiép tuc
tang trudng kha quan lén muc 18.2%YTD (trong khi cung ky chi 15.7%).
Techcombank ti€p tuc chién lugc md réng mang cho vay ban &, giam dan sy
phu thudc vao khéi ban buén (Wholesale Banking). Du ng cho vay khach hang
ca nhan tang 8.3%QoQ va 60.9%YoY, dat 222 nghin ty VND. Quy md cho vay cac
doanh nghiép vifa va nho (SME) dat 71 ty VND (+2.9%QoQ va +22.4%YoY). Du
nd cho vay khéi ban buén khong tang trong quy 3 va giam nhe 6.4% so vdi
cung ky, dat 117 nghin ty VND (Bi€u dé 8). V4i ty trong |én tdi 82%, cho vay
mua nha la déng luc tdng trudng chinh clia hoat déng cho vay ca nhan. Cu thé,
tinh dén cudi quy 3 du ng cho vay ca nhan mua nha dat 182 ty VND, tang
8.8%Qo0Q va +42.8%YoY. Cho vay thé tin dung du chi chiém khoang 8% ca cau
cho vay ca nhan nhung cling cé nhiing déng gop dang ké khi tang t&i 55.2% so
véi dau ndm, dat 17.7 nghin ty VND. Ty trong cho vay mua ca nhan mua 6 t6
giam dan xudng chi con khoang 2% cho vay ca nhan vao cudi quy 3.

Biéu d6 8. Cd ciu cho vay theo quy giai doan 2021 - 2022 (%) Biéu d6 9. Cd ciu cho vay theo nganh nghé 2021 -2022 (%)
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Cd cdu cho vay theo nganh nghé clia TCB khdng c6 gi thay d6éi do vdi cac quy
trudc d6 khi cho vay bat dong san, xay dung va vat liéu xay dung van chiém tdi
68% téng du ng, dat 279 nghin ty VND (+4.8%QoQ va 16.5%YTD). Ngan hang
tiép tuc da dang hda chién lugc kinh doanh, ddy manh phat trién trong linh vuc
FCMG, ban lé va logistics. Ty trong mang nay tang lé mdc 18%, quy mdé du ng
dat ~74 nghin ty VND (+10.9%QoQ va +25.1%YTD). Cho vay nhém tién ich va
vién thong ghi nhan dat 24.6 nghin ty VND (+4.8%QoQ va +18.2%YTD). TCB chu
ddng giam cho vay cac hoat ddng tai chinh va dich vu cong, hién giG mang nay
chichiém 1 phan rat nho trong khi trong qua kh( thudng chiém ti 5-6%.

Biéu d6 10. Cd cau cho vay ciia TCB theo nganh nghé
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Ngudn: Bdo cdo cdng ty, KBSV

Room tin dung ca ndm ctia TCB la khoang 11.7% sau dgt ndi room thang 9,
ching t6i danh gia la tuang doi thap néu so véi cac nam trudc nhu 2021 la
22.1% hay 2020 [a khoang 23%. Nguyén nhan chinh la do cc ciu cho vay cua
TCB tép trung vao nganh bat déng san cung viéc ddy manh dau tu trai phiéu
doanh nghiép, trong khi Ngan hang Nha nudc muén thu hep dong tién cho 2
mang kinh doanh nay. Viéc chl déng cat giam danh muc trai phi€u doanh
nghiép la can thiét d€ dam bao du dia tang trudng cho vay.

DU nd trai phi€éu doanh nghiép tir dé giam 30.5% so vdi dau nam xuéng chi con
khoang 43.5 nghin ty VND. Trong khi tang tridng cho vay khach hang |én téi
18.2%YTD cao hdn muic ting ctia cling ky 1 15.7%YTD (Bi€u dé 12). C thé
thay hoat dong giai ngan cho vay clia ngan hang van dang di dling ké hoach.
Ban lanh dao chia ré rang ngan hang chua thay c6 dau hiéu thay déi trong
hanh vi ctia ngudi mua nha nén danh muc cho vay khéng bi anh hudng trudc
nhiing tin xau trén thi trugng.

Quy md ngudn von huy ddng vao cudi quy 3 dat 332 nghin ty VND (+17.4%YTD).
Tang trudng huy dong chi yéu dén tl thi trudng 2 (+59.3%YTD) va tU phat hanh
giay to co gid (+27.3%YTD), trong khi d6 huy dong tuf tién gli chi tang khoang
1.3%YTD, dat 319 nghin ty VND do khé khdn chung ctia nganh (Biéu dé 13). Ty
[& CASA tiép tuc giam khoang 1 diém % so v4i quy trudc xudng mic 46.5% - van
dlng dau nganh.

Nhd su cai thién ro rét trong hoat dong huy dong vén ma ty |é LDR ctia 3Q2022
giam 2.5 diém % xudng 78.9%. Ty |é vdn ngan han cho vay trung va dai han
(SMLR) tiép tuc xu hudng giam, chi con khoang 24.4% nha chuyén dich qua cho
vay bén lé ¢ ky han ngén han dap (ing dudc quy dinh 34% ciia NHNN.



Biéu db 11. Bi€u db tang trudng tin dung va huy déng giai doan Bi€u d6 12. Tang trudng cho vay va trai phi€u doanh nghiép
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Chuyén dich tip khach hang ban 1é Ty l€ ng xau tang nhe 0.05 diém % so véi quy 2 [én muic 0.65%, trong dé ng
khién ng xau quy 3 ting nhe nhom 3 va ng nhém 5 [an lugt tang 41.6% va 15.4%QoQ. Dang chi y du ng

nhdom 2 cling tang khoang 39.8% so vdi quy trudc. Ng xau va ng can chiy ¢
dau hiéu tang trong quy 3 dén chu yéu ti hoat chuyén d6i cd cau cho vay dan
sang ca nhan va SME khién ng xdu nhém SME tang lén muiic 1% (cac quy trudc
[a khoang 0.7%). Bugc biét ng tai cd cdu cia ngan hang tinh dén quy 3 con
khoang 400 ty VND va viéc TT14 hét hiéu lyc khéng c6 qua nhiéu anh hudng tdi
ty 1€ ng xau do khach hang d3 hoi phuc va cé thé hoan tat nghia vu thanh toan
gdc |3i. Ty [& du phong bao ng xdu giam khoang 6.6 di€ém %QoQ xuéng 165% -
van thudc nhém cao trong nganh.
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Chi phi hoat dong (OPEX) ctia quy 3 la khoang 3 nghin ty VND, giam 8.3 va tang
14.7%YoY. Trong do, chi phi ludng thudng cho nhan vién giam 12%QoQ dat
1,524 ty VND do lan séng nghi viéc trong quy 2 gitip ngan hang giai phdng dudc
1 khoan du phong trong chi phi lugng thudng. Ngan hang ti€p tuc chi manh tay
cho cac hoat ddng marketing khi chi phi cho mang nay tang gap 2 lan cung ky,
dat 475 ty VND. Du vay nhd su sut giam trong chi phi cho nhan vién ma ty l& CIR
ti€p tuc giam con 29.2% - thudc nhém thap nhat nganh cho thay su hiéu qua
trong viéc kiém soat chi phiva s6 hda ngan hang. Chi phi tin dung c6 xu hudng
tang trd lai trong 2 quy gan day, dat 0.59% trong quy 3.

Biéu d6 16. Cd cau chi phi hoat ddng theo quy (Ty déng) Bi€u d6 17. Ty l& CIR cua TCB giai doan 2021 - 2022 (%)
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Du phong két qua kinh doanh

Du phéng két qua kinh doanh ndm Chung t6i dua ra du phdng cho TCB trong nam 2022 nhu sau:

2022 va 2023

Do room tin dung dugc giao ca nam tuong doi thap nén ching toi tiép
tuc giam gia dinh tang trudng tin dung ca nam thém 5 di€ém % so v3i
gia dinh cli xuéng con 12.1%. Trong d6 cho vay khach hang tang
22.1%YoY va trai phiéu doanh nghiép giam 43%YoY. Cau chuyén tin
dung dugc ky vong s& kha quan hon trong nam 2023, gia dinh tang
18.4%YoY.

Tang trudng ngudn vén huy déng ca nam dat 19.5% dong luc chinh
van téi tUf thi trudng 2 va gidy td ¢ gia, giad dinh tang trudng tién gli ca
nam dat 2.7%.

Ap luc tl chi phi v8n s& tiép tuc tdng trong quy 4 sau ddng thai nang l3i
suat diéu hanh [&n thd 2 cda ngén hang nha nudc, dong thai ty 1€ CASA
cling khé tang trd lai khi nguci dan chon g tiét kiém. Tu do, dy
phdéng NIM ca nam 2022 giam 0.24 diém % so v3i cung ky xudng con
5.47%. Ky vong NIM 2023 du bdo ti€p tuc giam khoang 0.13 diém %
xudng 5.34%.

Dy phéng NPL ca nam tang nhe lén khoang 0.68%, BLD ciing cho biét
ngd xau clia ngan hang sé& ¢ xu huéng tang nhe do chuyén dich cd cau
cho vay.

Chi phi trich 1ap du phong dat 1,693 ty VND, giam 36.7% YoY do da day
manh trich 1ap du phong cho phan ng ti ¢ cdu trong ndm 2021.

Du phéng LNST cong ty me ndm 2022 va 2023 lan lugt dat 22,468 ty
VND (+24.5%Y0Y) va 26,314 ty VND (+17.1%YoY).

Bang 1. Du phéng KQKD 2022 - 2023

Ty VND 2021 2022F 2023F %YoY 2022 %YoY 2023
Thu nhap l&i thuan 26,699 31,231 36,492 17.0% 16.8%
L&i thun tif hoat déng dich vu 6,382 8,268 10,692 29.6% 29.3%
Téng thu hoat déng 37,076 43,589 51,860 17.6% 19.0%
Chi phi du phong -2,665 -1,693 2,418 -36.5% 42.8%
Lgi nhuan sau thué 18,052 22,468 26,314 24.5% 17.1%
NIM 5.71% 5.47% 5.34%

L&i sut dau ra binh quan 7.59% 7.75% 8.12%

L&i suat dau vao binh quan 2.16% 2.58% 3.14%

CIR 30.1% 29.7% 30.0%

NPL 0.66% 0.68% 0.63%

Téng tai san 568,729 687,829 827,724 20.9% 20.3%
Vén chu sé hitu 93,041 115,859 143,860 24.5% 24.2%

Ngudn: KBSV



Pinh gia - Khuyén nghi MUA, gia Chung t6i két hgp 2 phudng phép dinh gia la P/B va Chiét khau Igi nhudn thang
53,300 déng/cd phiéu du dé tim ra muc gid hop ly cho c& phiéu TCB.
(1) Phudng phap dinh gia P/B (Biéu d6 18)

Chding téi van danh gia cao Techcomback nha sg hifu nén tang cg ban
viing chdc cling nhiing budc tién vudt bac trong hoat ddng chuyén déi
s6. Dinh gia PB hién gid cla TCB dang giao dich dudi mic thap nhat
trong vong 5 nam la khoang 0.74x. Do dé, ching t6i dua ra mdc dinh
gia P/B muc tiéu nam 2022 la 1.2x, tugng Ung mdc trung binh -1 Std.
(2) Phuong phap chiét khau lgi nhudn thang du (Bang 2)
Bén canh d6, chiing t6i két hdp st dung thém phuadng phép chiét khau
lgi nhudn thdng du dé phan anh rdi ro hé théng va ky vong dai han.
Chung t6i diéu chinh 13i suat phi rti ro (Rf) l€n mdc 5% va ndng phan
bu rti ro ¢& phiéu (ERP) thém 3% nham phan anh rdi ro vé trai phiéu
va bat déng san (Bang 3).

Két hgp hai phuong phap dinh gia trén vdi ti |€ 50-50 (Bang 4) dé ra dugc gia
hop ly cudi cuing cho c& phi€u TCB la 34,200 déng/c6 phiéu, cao han 39.0% so
vGi gid dong clia ngay 31/10/2022. Mt s6 rdi ro ¢ thé phat sinh giam du phong
clia ching t6i bao gém: (1) NG xdu bat déng san tang nhanh; (2) Rui ro tiém an
lién quan dé trai phi€u dang nam gi.

Biéu d6 18. Dién bién gia va chi s P/B ctia TCB giai doan 2018-2022
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Bang 2. C4 phi€u TCB - Pinh gia theo phuong phap chiét khau Igi nhudn thing du

Ty VND 2022F 2023F 2024F 2025F 2026F
Ldi nhuan sau thué 22,927 26,851 33,750 41,190 49,972
Lgi nhuan thing du 2,656 1,714 2,588 2,695 2,586
Chi phivén (Re) 17.1%

Tang trudng (g) 5%

Gia tri cudi ciing 10,190

Téng gia tri hién tai (PV) 17,928

Gia tri cé phiéu TCB 30,582

Ngudn: KBSV



Bang 3. Phan tich d6 nhay theo Rf va ERP

Equity Risk Premium

35,521

52,160 42,868

82,143 64,216

66,800 53,124 43,621 36,125 30,084
55,128 44,394 36,741 25,544
45,986 37,366 31,092 25,963 21,709
38,659 31,609 26,389 22,066 18,438

Ngudn: KBSV

Bang 4. Tong hgp cac phuang phap dinh gia - gid muc tiéu

Phudng phap dinh gia Gidduphéng  Tytrong  Gia du phdng theo ty trong
Lgi nhuén thang du 30,582 50% 15,291
P/B 37,810 50% 18,905
Gia muc tiéu 34,196

Ngudn: KBSV



Bao cao Két qua HPKD

Bang can doi ké toan

(Ty VND) 2020 2021 2022F 2023F (Ty VND) 2020 2021 2022F  2023F
Thu nhap ldi va cac khoan thu 29,002 35,503 44,268 55,472 TONG TAI SAN 439,603 568,729 687,829 827,778
nhap tuong ty
tC:r" phildi va cac chi phi tudng -10,251 -8,805 13,037 -17,744 Tien mit, vang bac, dé quy 3,664 3,579 2,917 3,512
' B BRI Tién gli tai Ngan ha ha nudc Viét
Thu nhap (4 thusin 18751 26,699 31231 37,728 N'ae:qg ttaiNgan hang nha NUOCVIE 10,253 4,909 4,516 5,202
Thu nhép tlif hoat déng dich vu 6,048 8,239 10,666 13,186 Tién glfi va cho vay cac TCTD khéc 28,995 70,515 75,737 96,035
Chi phi hoat dong dich vu -1,524 -1,857 -2,398 -2,494 Chiing khoan kinh doanh 8,348 5,071 2,637 3,502
L4i/Lo thuan tif hoat dong dich 4525 6,382 8268 10,692 Caf: cong/cq TCPS va cac tai san tai 0 204 344 166
vu chinh khac
Lai/(16) thuan tf hoat dong 1 231 243 255 Cho vay khach hang 275310 343,606 419,285 511,865
ngoai héi va vang
Lai/(10) thuan tif mua ban ching 321 152 83 112 Hoat d6ng mua nd 0 133 69 0
khoan kinh doanh N i
L3i/(16) thuan tur ban chi , PR
3i/(0) thuan tifmuaban ching ;o7 1,804 2,174 2,620 Chiing khoan dau tu 84,447 97,586 110,515 127,533
khoan dau tu
L&i/(16) thuan tlf hoat déng khac 2,279 1,803 1,586 1,685 Gop vén, dau tu dai han 12 13 14 17
;:;n”hap tU/gop von, mua co 4 4 4 4 Tai san cd dinh 4,613 7,224 8,942 10,696
Téng thu nhap hoat dong 27,379 37,076 43,589 53,096 Bat dong san dau tu 1,125 1,089 1,101 1,324
Chi phi hoat déng 8967 11,173 -12964  -15929 Tai san C6 khac 22,836 34711 61,905 74,286
LN thuan tif hoat dong kinh 18,411 25,903 30,625 37,167 NG PHAI TRA VA VOGN CHU SG HUU 439,603 568,729 687,829 827,778
doanh trudc CPDPRR
Chiphidyphongrairotindung  -2,611 2,665 1,693 2,418 Téng ng phai tra 364,988 475,687 571,969 683,219
Téng lgi nhuan truéc thué 15,800 23,238 28,932 34,749 Cackhoan nd chinh phi va NHNN 0 1 0 0
Viét Nam
Chi Rhlthue thu nhap doanh 3218 4823 6,005 7212 Tlen gliva vay cac T6 chic tin dung 47,485 112,459 182,971 246,828
nghiép khac
Lgi nhudn sau thué 12,582 18,415 22,927 27,537 Tién gufi clia khach hang 277,459 314,753 323,251 358,809
Lgiich clia c8 déng thi€u s6 -257 -363 -459 -551 Phat hanh gidy t& cé gia 27,900 33,680 44,424 55,619
C8 dbng clia Cng ty me 12,325 18,052 22,468 26,986 Céc khoan nd khac 11,878 14796 21,323 21,963
Vén chu s hitu 74,615 93,041 115859 144,560
Chi sé tai chinh Vén dieu (& 35,049 35,109 35,243 35,313
% 2020 2021 2022F 2023F Thing du vén c6 phan 477 476 476 477
Kha nang sinh |G QuY cta té chic tin dung 6,790 9,156 12,151 15,731
ROAA 18.4% 22.0% 22.0% 21.1% Lgi nhuéin chua phan phdi 31,816 47453 66,905 91,404
ROAE 32.8% 30.1% 22.0% 30.0%
NIM 7.56% 7.59% 7.75% 8.11% Pinh gia
LS du ra binh quén 8.49% 8.72% 8.73% 9.25% (dong, x, %) 2020 2021 2022F  2023F
LS dau vao binh quan 2.88% 1.90% 2.47% 2.95% Chi s6 vé gia
Hiéu qua hoat dong EPS cd ban 3,515 5,137 6,375 7,642
918 ng xau (NPL) 0.47% 0.66% 0.68% 0.60% Gid tri 8 sach/CP (BVPS) 20,392 25476 31,508 39,369
Bao phii nd xdu (LLRC) 1709%  162.9%  167.1%  170.0% Chi s6 dinh gia
LDR 78.7% 75.4% 77.0% 78.3% PER 6.91 7.39 3.83 3.19
CIR 0.0% 0.0% 0.0% 0.0% PBR 119 1.49 0.77 0.62
CASA 46.1% 50.5% 45.3% 44.5% 918 ¢ tifc 0.0% 0.0% 0.0% 0.0%




KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh
Giam d&c Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu
Gidm d&c Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Tai chinh & Céng nghé
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Pham Hoang Bao Nga
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Phan tich Vi mé & Chién ludc dau tu

Tran Biic Anh
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anhttp@kbsec.com.vn

B phan Ho trg
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/




